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THE WEEK. 


Business is not what it was a year ago, but men do not 
agree in defining the difference. The working force, then 
increasing fast, is now decreasing. Works are stopping to 
relieve excessive output in manufactures of paper, cotton, 
wool, leather and some forms of steel, while prices are sud- 
denly reduced for the same purpose in lead, wire and nails. 
What seems to some ‘‘merely spring dulness,” others think 
“the beginning of reaction.” The remedy for one diffi- 
culty does not fit the other, and there is more need than 
usual for close attention to the meaning of events. 

In place of the wild speculation in securities which 
swelled exchanges a year ago, there has come such liquida- 
tion that twenty preferred industrial stoeks have sold this 
week at prices averaging $83.14 per share, though the same 
stocks sold in April last year for $99.66 per share, and 
twenty common have sold this week for $38.49 which sold 
last year at $76.99, double the price. Yet many of these 
companies have earned and paid good dividends and all 
have enjoyed a year of extraordinary business. The in- 
dustrials have reached the lowest average they have ever 
known, while the sixty most active railway stocks, though 
depressed about $4 per share since early in April, are 
higher now than in most of January or February, higher 
than early in December and higher than a year ago. The 
earnings, in two weeks of May 8.8 per cent. larger than last 
vear and 16.9 per cent. larger than in 1898, reflect the 
heavy tonnage, and show that a large share of it is in the 
form of merchandise for distribution, indicating a heavy 
consumption of goods. On roads reporting for April the 
gain has been 12.6 per cent. over last year and 18.4 per 
cent. over 1898. It seems to be not the conduct of railways 
or the business of the country that excites distrust. 

Business in some lines has been hindered by the holding 
of prices so high as to check consumption. The closing of 
works by the Steel & Wire Co. followed by the reduction of 

20 per ton in prices of its products; the closing of many 
paper mills because of over production; the sudden redue- 
tion of 70 ets. per 100 lbs. in lead from the price to which 
it was raised late in December; the report that tinplate 
works may be closed a while for similar reasons, create a 
feeling that some business no longer has the guarding and 
guiding influence of prices answering quickly to the demand 
for consumption. But progress toward a healthy adjust- 
ment has been rapid within the past week. 

Transactions at Pittsburg in Bessemer pig seem to be 
largely at * guaranteed prices,” so that definite quotationsare 
avoided, though much Bessemer from the East is offered at 
very low figures. Grey Forge is a shade lower there, and 





| local coke at Chicago, while No. 1 Lehigh is quoted at $21.50 


here. Bars sell at Philadelphia for 1.75, while the Pittsburg 
association reaffirms its quotation of 2 ets., which is shaded. 
Plates also sell there at 1.7 ets., with 1.75 quoted at Phila- 
delphia. The demand for structural and other products has 
been much reduced in part by building strikes. 

Another week brings still lower quotations for wool, 
Coates Brothers’ cireular of May 15th showing an average 
of 22.36 ets., nearly 24 ets. below that of February Ist. 
In Ohio, New York, Combing and Montana the average 
has declined over 24 ets. Yet manufacturers are not 
meeting a very satisfactory goods market at the advanced 
prices asked, and until a change appears in that respect 
the holders of wool will need patience. Cotton has broken 
in price and may go lower as the time comes for new crop 
prospects to have weight, but the decline of an eighth toa 
quarter in brown sheetings and drills hasbeen largely due to 
opportunities in the export trade which have been promptly 
met. Large sales for shipment to China have been effected, 
said to eover 15,000 bales, and for the first time since 
August the American outlook in that direction is cheering. 

Manufactures of boots and shoes have also accepted con- 
tracts 24 cts. below prices recently asked for large quanti- 
ties of men’s grain shoes and brogans, and women’s grain 
and buff shoes. The yielding in upper leather for some 
time, and a reduction of half a cent in hemlock sole and 
some other grades, gave manufacturers an opportunity 
whieh some quickly embraced, though many others do not 
yet feel that concessions have gone far enough. The ship- 
ments from the East may probably be improved, and in two 
weeks of May these have been only 140,201 cases, against 
181,741 last year, a decline of 29.6 per cent., being also 
smaller than in three other years of the past five. Hides at 
Chieago are tending lower, and after some reductions 
during the week country buffs were freely offered on 
Thursday at $$ cts. The decline, though small, helps im- 
portant industries. 

The movement of grain continues large, corn still rivaling 
wheat in quantity exported. Atlantic exports of wheat in 
three weeks of May have been, flour included, 8,232,041 
bushels, against 7,016,540 last year, and Pacific exports 
2,203,909 bushels, against 1,367,906 last year, while exports 
of corn in the same weeks have been 10,382,958 bushels, 
against 6,914,536 last year. Wheat has advanced over 
a cent, and corn shows no change for the week, but in 
both grains the prospect for the coming crop is excellent. 

Exports of merchandise from New York in two weeks of 
May have exceeded those of last year nearly 20 per cent., 
while imports at this port in the same weeks have been a 
trifle larger than last year. Thus far the figures run quite 
closely in aceord with the returns for April, which resulted 
in a heavy balance in favor of this country. Exchanges 
through the principal clearing houses continue to show de- 
crease at some eastern points, but increase throughout the 
rest of the country. For May thus far the returns are 14.6 
per cent. less than last year, and 34.0 per cent. greater than 
in 1898. Failures in two weeks of May show liabilities 
amounting to $6,255,969, of which manufacturing were 
$1,095,398, and trading $3,380,292. Failuresfor the week 
have been 177 in the United States against 147 last year, 
and 30 in Canada against 17 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hides 3 per 
cent., broom corn 4, flour 9, butter 11, cattle 12, seeds 22, 
corn and cheese 30, wool 35, rye 50, and barley 100; while 
decreasing in wheat slightly, sheep 11, hogs 14, dressed 
beef 26, lard 50 and oats 55 per cent. Live stock receipts, 
251,100 head, decreased 3 per cent. Sheep and cattle have 
declined in price, but hogs advanced, and provisions re- 
covered last week’s loss. The grain markets are very dull 
and lower, farm reports being favorable. Wool retains 
firmness, but hides are weaker. Lake freights are declin- 
ing as vessel room exceeds the demand, and eastbound rail 
traffic shows a heavy shrinkage. The demand for money is 
better, without change in rates for approved commercial 
paper. There is large inquiry for choice bonds, but sales 
of local securities are 65 per cent. under last year’s. Ten 
active stocks declined $1 on the average this week, surface 
roads again evincing the greatest weakness. New build- 
ings, $121,056, which is 76 per cent. less than last year, but 
realty sales were $2,282,385, an increase of 20 per cent. 

Barely any activity is apparent in building operations as 
labor troubles are still unsettled. Mercantile collections 
‘are satisfactory. Warm weather has brought activity in 
leading retail lines, but mail orders are scarcer for staples, 
and country merchants are buying conservatively. Whole- 
salers note some falling off in the house trade, but on the 
whole it is up to the average in dress goods, linens, silks, 
ladies’ wear, men’s furnishings, and children’s clothing. 
Makers of boots and shoes, men’s clothing and hats receive 
few new orders, and buyers appear to be holding off for 
lower prices. There has been a good business for some 
months in printing, stationery and blank books, but the 
activity is decreasing, and a number of Western paper 
mills will close temporarily owing to over supply and high 
priced raw material. City collections are slow in groceries, 
but the volume of sales is satisfactory, liberal orders coming 
from the country. Heavy machinery and hardware houses 
are busy, large contracts being made for locomotives, coal 
ears and other railway equipment. Iron and steel prices 


are gradually sagging and important contracts are lacking. 


Stoeks of finished materials are increasing, and early 
closing of more mills is expected. 

Philadel phia.—Money is active at unchanged rates. 
Anthracite coal is quiet, but bituminous moves freely, one 
large contract being made for export. Tron and steel mills 
are still busy on old orders, but there is little new business. 
Twenty locomotives have been ordered by the Egyptian 
government. Wholesale drug houses report conditions 
still favorable and collections satisfactory, but loeal retailers 
complain of a decrease in the prescription business. Job- 
bers of wallpaper report activity, although there is some 
interruption in this line, as in wholesale paints and var- 
nishes, caused by the strikes. Painters and paperhangers 
are slow to make contracts on account of uncertainty in 
retaining employees at present wages. Liquors and tobacco 
remain quiet, with collectionsrather slow. Manufacturersof 
textile goods are working full time, but only purchase wool 
for immediate requirements. Labor troubles affect the 
sale of building materials, and some concessions are re- 
eorded in pricesof lumber. Dry goods and clothing show 
improvement, especially in retail lines. Clothing manu- 
facturers say that their first orders were unusually large, 
and duplicate orders are only beginning to arrive. Somie 
improvement is noticed in the paper trade, and printing, 
bookbinding and paper box making show activity. There 
is seasonable dulness in jewelry lines, but trade in musical 
instruments is fair. Manufacturers of straw goods have 
abundant orders, and the millinery season has been more 
satisfactory than last year, which was the best up to that 
time. 

Boston,—A decided improvement las occurred in re- 
tail trade, and jobbing houses also report a better demand 
for dry goods, millinery, and seasonable merchandise gen- 
erally. Wholesale trade is still quiet, although some 
branches show increased activity. Wool has been rather 
more active, with sales of 1,900,000 pounds, and pros- 

ects are improving, owing to the firmer market at Lon- 
on and high prices ruling at the West. Cotton and 
woolen goods are still quiet at first hands, but mills are 
eatching up with orders and seeking new business, which 
makes the price of cottons irregular. Footwear drags, 





jobbers holding back fall orders, and shipments for the 
week were only 72,050 cases, against 94,813 last year. 
Leather is quiet with prices tending downward. Hides 
are dull and also declining. There is little demand for 
iron and steel products, but lumber and building materials 
sell freely. Money is dull and easy at 3 to 4 per cent. on 
time. 

Providence.—Prime commercial paper continues in 
good demand at 4 to 44 percent. Manufacturers of woolen 
and worsted goods are running at full eapacity, but only 
one mill is working day and night, while at another some 
operators are striking. On some grades of goods there has 
been a recovery from the recent decline in prices. Rubber 
manufacturing is quiet, with one mill temporarily closed. 


Portland, Me.—There has been an unexpected ad- 
vance in the price of ice, as outside the large company little 
ice was stocked. General trade is not up to expectations, 
though still as good as last year’s. 


Baltimore.— Manufacturers of clothing receive large 
fall orders, but business in dry goods is quiet, with a fair 
demand for cheap prints and brown cottons. Boot and 
shoe retailers are carrying large stocks and buying few 
new goods. There is a big demand for straw hats. Little 
is doing in hides and wool. The spring harness trade was 
better than last year’s and prices are firm. Drugs, paints 
and oils are active, and leaf tobacco is strong, although 
manufactured is dull. There is a better demand for sta- 
tionery, but collections are poor. Furniture factories are 
busy, but the hardware trade is only fair and prices weak- 
ening. Contracts have been made for early fall shipments 
of fertilizers at advanced prices, and tankage has advanced 
sharply. 

Pittsburg.—There has been some recovery in the iron 
and steel markets this week, and transactions are numer- 
ous, although for small lots and immediate delivery. There: 
is still a good demand for structural shapes, and improve- 
ment is noticed in sheets, orders aggregating several 
thousand tons having been placed during the week. A 
sale of about one thousand tons Bessemer pig was also re- 
ported, the first since the association annouhced that the 
entire production for the first six months had been taken. 
The output of coke declined nearly a thousand cars com- 
pared with the previous week. There is activity in coal 
production, and difficulty is experienced in securing trans- 
portation to Lake docks. The Pittsburg Coal Company is 
pushing production to the limit. It is considered doubtful 
whether all the Northwest business can be handled within 
the usual time of Lake navigation. 

Cincinmati.—lmprovement is noticed in leaf tobacco, 
barley commanding good prices, aud cigar leaf also selling 
well. Groceries and dry goods are active, and hardware 
and structural material are in demand at satisfactory prices. 

Cleveland.—General retail trade has improved and 
Wholesale hardware, crockery, shoes and groceries are 
more active. lron, steel, lumber and leather are inactive 
aud irregular in prices. Strikes at the shops are being 
settled and the demand for machinists’ supplies shows im- 
provement, while collections are fairly good. 

St. John.—Business is fair in dry goods and groceries 
but hardware is less active, and there is not the usua 
demand for builders’ materials. 

Ekalifaax.—Trade is moving satisfactorily, and pay- 
ments are promptly met. Prospects are good, but business 
slightly smaller than last week. 

Montreal.—Groceries, hardware, paints and oils sell 
well, and fail orders for shoes are large, but leather is 
quiet. Cheese exports are larger than usual at this season. 
Money is steady at 54 to 6 per cent. 

Quebec.—Trade is generally satisfactory, but warmer 
weather is needed in some lines. 

‘Foronto.—Warm weather has improved trade in dry 
goods, while hardware, builders’ materials and leather are 
in good demand. There is a good export demand for 
cattle. 

Vancouver.—\Vholesale business in groceries, hard- 
ware and clothing is up to the average, and northern ship- 
ments are increasing. Retail trade is quiet. 

Victoria.—Business generally is in only a fairly healthy 
=e but Improvement is anticipated. Collections are 
air. 
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Detroit.—Variable weather retards retail trade, but] 


manufacturers continue working at full capacity. Lumber 
and iron are quiet, and the grain trade is dull, with crop 
prospects not bright. There is an increased demand for 
groceries and provisions, and collections show some im- 
provement. The tone of the money market is easier, but 
rates are nominally unchanged. 

Grand Rapids.—Spring trade remains quiet, with 
collections fair and money firm. 

Milwaukee.—Trade is quiet, with orders mainly for 
immediate needs, owing to expectation of lower prices. 
Outside of ironworkers most manufacturers have caught 
up with orders and there is little inclination to accumulate 
stock, several paper mills having closed because of large 
supplies. Cigar and leaf tobacco houses complain of dul- 
ness. Money is in moderate demand. 


Minneapolis.—Trade conditions through the North- 
west show general improvement. Dry goods, shoes, hats, 
caps and groceries are active, while fruits and produce are 
in demand though prices of berries are declining. Dairy 
products are firm. The lumber situation is unchanged, 
with shipments of 8,340,000 feet and receipts 1,170,000. 
The flour market is unsettled, and production decreased by 
the closing of three mills, while sales continue less than the 
output. According to the Northwestern Miller production 
was: Minneapolis 278,625 barrels against 275,605 last year ; 
Superior-Duluth 10,290 against 47,820; Milwaukee 20,500 
against 28,510; St. Louis 51,000. 


St. Paul.—Dry goods houses are very active for the 
season, and hats, eaps and furs are in excellent demand. 
Jobbers of drugs, paints and oils report encouraging con- 
ditions, orders in drug lines exceeding allrecords. Hard- 
ware is holding up well, and grocery houses are doing 15 
to 20 per cent. better than a year ago. Fruit commission 
houses are unusually busy, and harness and saddlery con- 
cerns are exceeding last year’s business. Building mate- 
rials move freely, and contractors report a scarcity of 
skilled labor. Manufacturers of grass twine have made 
arrangements for doubling their capacity. Real estate is 
active, with residence property in best demand. Retail 
trade is good, and collections up to the average. Dry 
weather has caused some alarm, but as yet crops have not 
suffered materially. 


St. Louis.—Retail business is still hampered by the 
street car strike. Suburban lines have practically reached 
an agreement, but strikers on city roads reject propositions 
because non-union men have been employed. Local mer- 
chants have endeavored to settle the strike, but have issued 
a statement acknowledging their failure. Aside from strike 
interruption, trade is satisfactory, and jobbing orders are 
large, especially in dry goods, shoes and hats. Large 
country orders are received for millinery and clothing. 
The grocery business in country districts shows improve- 
ment. Local commission merehants are making prepara- 
tions for a big business with the opening of the fruit and 
vegetable season, and dealings with the southern and 
southwestern territory are expected to be large. Real 
estate is fairly active for investment, but local securities 
aA e quiet. 

Kansas City.—Business is fair for the season in drugs, 
paints, harness, groceries, notions, shoes and hardware, 
but lumber and building materials are affected by threat- 
ened labor troubles. There is a fair sorting business in dry 
goods, and fall orders exceed last year’s. Retail trade is 
satisfactory, but collections a little slow. The cattle market 
is steady, with hogs strong, but sheep weaker. Live stock 
receipts, 123,369 head. 

Salt Lake City,—Trade is quiet and collections slow. 


San Francisco.—Thirty vessels will leave this port 
for Cape Nome this month, more than half of which have 
already gone with full passenger lists and abundant sup- 
plies. The rush is greater than to the Klondyke two years 
ago. Three big Pacific Mail steamers are going, and the 
number of women passengers is unusually large. This 
movement has created considerable activity in retail mer- 
chandise, counteracting the dulness in other directions. 
Peaches have commenced to arrive, and a fair crop is ex- 
pected, but apricots will not be as plentiful as predicted. 
Cherries have suffered from rain. The first new barley ar- 
rived on the 16th, two weeks earlier than last year. The first 





new wheat arrived earlier than in any previous year and sold 
at 92% cts. against 90 cts. for regular spot business. 
Raisin og have made a three years’ contract with pro- 
ducers for the entire crop, and the combination gives gen- 
eral satisfaction. Late rains have helped grain materially. 
One small hop grower has sold 4,000 pounds for three 
years ahead, at tencents. A cargo of wheat to Peru and 
one to Chili this week are novel features of the grain 
trade. The Supreme Court has decided bonds and quasi 
public corporations not taxable, which saves the cut in 
depositors’ dividends on July Ist. Four ships from the 
Hawaiian Islands in April took 10,818 tons of sugar to 
eastern refineries, and nine are to follow this month and 
June, and six later, with a total eapacity of seventy thou- 
sandtons. Money is plentiful at 6 to 7 per cent. 

Louisville.—Business is quiet, dry goods retailers 
holding off for lower prices, but collections continue above 
the average. A satisfactory trade is reported in groceries, 
paints, oils, whiskey and glassware. Implement manufac- 
turers are busy. 

Nashville.—The jobbing trade is smaller than for sev- 
eral weeks, but retail trade is improving, although collee- 
tions are not altogether satisfactory. 


Little Rock.—Jobbing trade in groceries, dry goods 
and hardware is only fair, while satisfactory in produce and 
drugs. Collections are dragging, with money easy and in 
light demand. 


Atlanta.—Grocery jobbers report a good trade, while 
dry goods and shoes are active for the season. Hardware 
and house furnishings are quiet. Furniture factories are 
running full time. Retail trade is fairly active. 


New Orleans.—Business shows some improvement, 
and cotton is aetive although the spot demand is light. 
Arrivals of sugar are decreasing, and all offerings are 
promptly taken. The better grades of rice are in good 
demand. Money is in ample supply, and local securities 
in fair demand. 
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MONEY AND BANKS. 


Money Rates.—Nothing has occurred to any way disturb the 
tranquillity of the money market, and borrowers are looking forward 
toalong period of easy rates, the more as the heavy receipts of 
gold in London from Russia have largely relieved the stringency in 
that quarter and have lessened the chances of heavy drains of gold 
from New York for London’s relief. Locally conditions are also 
favorable. The currency movement with the interior is in 
favor of our banks, netting them about $1,250,000 this week, 
which, with the gain from the Sub-Treasury, resulting from 
pension payments, offsets the loss for the week by the 
shipment of gold. Bank advices this week from the West and North- 
west tell of easy financial conditions, and say that the supply of 
money is more than ample for all requirements of the next crop 
season, before which time remittances to New York may be con- 
siderable. As for the demand for time money in Wall Street, it is 
held by some of the more active brokers that this is steadily dimin- 
ishing, and that many houses are actually forced to borrow stocks in 
order to fill up their time loans already running, and thus avoida 
total loss of interest paid on a portion of them. 

Call loans on stock collateral were made this week at an average of 
2} per cent., with a few loans above and below that rate. Demand 
was almost entirely confined to the Stock Exchange, there being little 
call for money over bank counters. Time loans were dull and easy. 
There was some bidding for money on mixed collateral at 3} per cent. 
for the balance of the year, to carry the borrower over elections, but 
the ruling rate, was 3} @34 per cent. for three months, and 4 per cent. 
for longer dates. Commercial paper was in good demand, and very 
small supply at 3} @4 per cent. for best donble-names, 33 @4} for best 
single-names, and 4}@54 for other good names less well known. 
Eleven banks reporting for this paper made an average of 124 per 
cent. of all new loans in strictly commercial channels, or slightly 
below the recent average. 

Foreign Exchange.—There was a very small supply of 
grain, cotton and other commercial bills in the foreign exchange 
market this week, and bankers were again moderate buyers of 
exchange for investment, thus reducing the supply available for 
the requirements of remitters on mercantile accounts who 
bought rather freely, being able to make satisfactory financial 
arrangements. Sellers of commercial bills found many bidders, 
and bankers were buyers against their sales of letters of credit, 
which are now of larger volume than at any time in 
the last six months. London buring of stocks was not 
reflected in the market for exchange. The sale of gold bills caused 
moderate recession in rates near the close, though it was still impos- 
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sible to figure any profit in shipments other than to Paris. 

the week were as follows: 

Wed. 
4.85 4.843 
4.88: 4.88 
4.894 4.89 

95% 95} 

*5.15$ *5.15§ 


Tues. Thurs. 
Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cables.... 
Berlin, sight ....e. 
Paris, sight .....0. 

*Less 1-16 per eent. 

Gold Movement.—Thursday’s steamer took $3,200,000 in gold 
to Paris, which makes the total $9,150,000 since the shipments began 
just a month ago. Exports to London have not commenced, and 
easier rates for money make shipments less probable. New York 
banks continue to gain on Treasury balances, and gold has arrived 
from San Francisco this week. 

Domestic Exchange.—Rates on New York are as follows: 
Chicago, 10 cents premium, against 25 cents discount last week ; 
Boston, par, against 5 cents discount; New Orleans, commercial 
50 cents discount, against 75 cents, between banks unchanged at $1 
premium; Savannah, buying at par, selling at $1 on $1,000; Cin- 
cinnati, between banks 15 cents premium, over counter 50 cents 
premium; San Francisco, sight 15 cents, telegraphic 173; Charleston, 
buying at par, selling } premium; St. Louis, 50 cents premium. 

Silwer.—Another quiet week has passed, with scarcely any 
fluctuation. There was a small decline on Wednesday. but easier 
money at London brought recovery immediately. Messrs. Pixley & 
Abell report British exports to May 3d £1,960,910, against £2,033,546 
last year. Daily quotations were as follows: 

Sat. Mon. Tues. 
London prices.... 27.56d. 27.56d. 9 27.56d. 27.50d.) 27.50d,  27.62d. 
New York prices.. 60.00c. 60.00c. 60.00e. 59.87e. 60.00e. 60.12¢. 

Treasury.—The latest statement of gold and silver coin and 
bullion on hand, in exeess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund. compares with earlier dates as 
follows: May 17, 1990. May 10,1900. May 18, 1899. 
Gold owned......-..-.- $72,405.785 STODL0,751 $26,115,466 
Silver owned 10,669,454 9.386,673 0,442,507 

This weeks operations have resulted in a loss of over four millions 


954 
"5.15  *5.15§ 


Wed. Thurs. Fri. 


in gold, but some gain in silver and legal tenders, United States notes 

on hand being $15,035,707, against $13,714,125 a week ago. Deposits in 

national banks have declined to S112.52L. 571, against $114,866.987 last 

week. The net available cash balance has fallen to %142,177.507, 

against $147.006.832a week ago. Although revenue receipts have been 

large. especially the miscellaneous, heavy expenditures caused a small 
deficit for the month thus far of $194,188, against $1.072.411 last year, 
and $12,160,234 in Iss, before the war tariff! went into effeet. 
Bank Staxtements.—Apparently borrowing operations on 
foreign exchange have not entirely ceased, for while the weekly 
averages of the assoviated banks show a small loss in loans, the sharp 
liquidation in Wall Street should eause a heavy decrease in that item. 

The decrease in specie Was not up to indications, for the gold exports 

of two weeks were expected to show in this statement. As Treasury 

payments to the local banks have fallen to a moderate figure receipts 
from the interior must be larger than generally estimated. 

Week's Changes. May 12. 1900.) May 18, 1809. 
S87 400 S7S87.482, 100 $770,746, 100 
1.200.000 SO7 246.300 VOT 62.300 

HOO 13,827,500 
190,644,500 


PPOs, 100 
1,680, 100 163.700, 700 
DOO, LOO OS. 303 600 OOO 


Loans.......e. Dee. 
Deposits ...... Dee. 
Cireulation 


Legal tenders .. Ine. 








Total reserve... Dec. $1.125.000 S252. 144.500 SP52 528 P00 

Surp. reserve... Dee. O45.700 ESS arp 2718 Od 

Non-member banks that clear through members of the New York 

Clearing House Association report loans 60,176,600, deerease 

£159,700; deposits %66.577.400, a loss of $558,700: surplus $165,790, de- 
p.p™ 


erease $24.32 


Foreign Finances.—This week's report by the Bank of 


England showed a gain of £1,007,234 in gold reserve, while the pro- 
against- 


The statement showed a 


portion of reserve to liability advanced to 43.78 per cent., 
41.26 last week, and 40.01 two weeks ago. 
large transfer of war loan money from private to public deposits. A 
million sovereigns in gold were received from Russia, £112,000 in Ger 
man coin was purchased, and small amounts came from Norway and 
Australia, while a small shipment went to South America and a 
large one to South Africa. The abundance of money made 
rates easy, and there was good public buying of securities, 
American railways being the favorite, although mining shares 
were in demand and firm, while Consols also advanced. 
Russian securities were active at Paris on rumors of a war loan, and 
higher copper affected Rio Tintos favorably. The Bank of France 
again reported a good gain in gold, owing to receipts from New York. 
Call money at London fell to 2 per cent., against 34a week ago, and 
time loans are 34, against 4 per cent. last week. The Bank of Bombay 
again reduced its rate, 5 per cent. now being quoted, against 6 for 
some weeks, and 8 per cent. at the highest point on Oct. 17th. Gold 
premiums compare with last week as follows: Buenos Ayres, 128.80 
against 127.30; Madrid, 27.05 against 27.80; Lisbon, 42} against 45} ; 
Rome, 6.35 against 6.20. 

Specie Movement.—At this port last week: Silver imports 
€25.412, exports $914,965; gold imports $6,905, exports $2,907,308. 
Since Jan. ist: Silver imports $1,562,166, exports $17,424,913; gold 
imports $1,144,711, exports $1: 837,461. 


Rates for 





PRODUCE MARKETS. 


After some further decline last Saturday the grain and meat 
markets became steady and have recovered part of the recent losses. 
But the improvement is insignificant when compared with the severe 
decline*during the first ten days of May. The advance this week was 
mainly due to better foreign buying, which in turn was prompted by 
many reports of damage through cold in Europe, excessive moisture 
in some Southern States and lack of rain at other points. There was 
little manipulation, and option transactions did not reach a large 
volume. Cotton, on the other hand, fell sharply, speculative holders 
becoming discouraged, while the projected *‘ corner” failed to mate- 
rialize, for at the first sign of weakness long holdings were thrown on 
the market. Light demand for goods at foreign mills and better 
crop news from growing regions were the real causes of weakness. 
Aside from a further decline to 8.60 for refined pretroleum, the other 
commodities were comparatively quiet and quotations generally un- 
changed. 

_ The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith : 
Mon. . Wed. Thurs. Fri. 
70.37 70.87 70.50 71.25 
72.87 73.12 9 713.12 
41.62 42.00 © 2.50 
42.87 43.75 87 

9.81 9.75 79 

8.31 8.22 .23 

; 7.45 40 

12.25 25 

5.65 5.75 70 

Coffee, No. 7 Rio...... 7.00 7.50 7.90 

The prices a year ago were: wheat, 77.87; corn, 40.50; cotton, 
6.37; lard, 5.50; pork, 9.00; hogs, 4.10; coffee, 6.19. 

Garvain Wovement.—Botb receipts and exports of wheat show 
a good gain over the same time last year, and shipments of flour are 
also heavier than in 1899, while the movement of corn shows a still 
larger improvement. 

Inthe following table is given the movement each day, with the 
week's total, and similar figures for 1899. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are ap- 
pended, with the latest figures of exports: 

W HEAT. FLOUR. 

Ae ss 
Atlantic 
Exports. 
370,221 
202,119 

027,038 325,666 
338,246 74,718 
326,257 93.5 


mi 
078,524 


343,101 


Went, GOR .cccccccce 


ept. 
Corn, No. 2, Mixed.... 
sé sé 


Sept .. 

Cotton, middl’g uplands 
ee « Sept . 
Lard, Western ceccecee 
Pen CE. ssanecsanen 
So eee 


CoRN. 

Western 
Receipts. 
$22,918 
468,540 


ror 








yu — 
Western Atlantic 
Receipts. Exports. 
301,760 1,061,349 
340,550 378,592 
405,130 625,065 
306,426 202,095 
318,343 717,488 
250,541 547,869 


ss, 
Atlantic 
Exports. 
PUIGRY . ccccce 06,048 
Saturday .... 
Monday...... 
Tuesday ..... 
Wednesday .. 
Thursday. ... 











Total ... 2.2... 2.326.600 1,644,828 
** last year. 2.110.300 1,060,666 
Three weeks . 7,270,324 4,094,629 
* last vear. 6,523,598 3,520,089 


308.379 


158.482 


1,922,750 3,532,458 
1,696,865 2,193,870 
919,425 6,255,978 10,382,958 
779,456 6,660,459 6,914,536 

The total western receipts of wheat for the crop year thus far 
amount to 2021503 bushels, against 241,610,390 bushels during the 
previous year, Atlantic exports of wheat, including flour, this week 
Were 3,052,033 bushels, against 2,218,172 last week, and 1,773,835 
bushels a year ago. Pacifie exports were 1,109,212 bushels, against 
HU0.643 last week, and 278,874 last year. Other exports 373,746 
bushels, against 277,570 last week, and 2.949306 a year ago. Exports 
of wheat and flour from all points, since July 1, have been 157,997,616 
bushels, against 207,742,696 last year. 

W hheczet.—With few transactions and satisfactory crop reports 
prices declined still further last Saturday, until deliveries of the cur- 
rent month soptions fell below 70 cents. But the opening of a new week 
brought prompt recovery, although the advance was not sharp. Last 
week's st#tisties were generally helpful, the American visible supply 
declining 2,204,000 bushels, and total exports from all countries fall- 
ing below those of the same week last year, mainly owing to the de- 
creased movement from Australia and India. The Ontario Depart- 
ment report indicated an encouraging outlook there, but frost caused 
uneasiness in Austria and Germany. Domestic weather reports show 
un unequal distribution of rain, some sections having too much, while 
others suffered from drouth, and Hessian flies in Illinois are causing 
some replanting. These disturbing reports combined to cause liberal 
buying, both for export and on speculative account. 


Corn.—This cereal moved in sympathy with wheat, except that 
the variations were larger and accompanied by a very heavy export 


demand. Excessive rain in the Southwest was the principal in- 
fluence. Last week’s decrease of 1,982,000 bushels in the American 
— supply helped to hold up the declining market early in the 
week, 


I> rovisions.—Hogs and pork products have followed the fluc- 
tuations in grain, declining rather sharply and recovering all the 
loss, in some cases closing slightly higher for ihe week. There was 
vigorous buying of lard by packers at the West as soon as the market 
turned, but as the price advanced offerings became freer, operators 
apparently being satisfied with moderate profits. Live beef advanced 
to $5.12 as the average for six grades, but sheep remain unchanged. 
Dairy products are quiet and steady, while larger receipts of egge. 
caused a loss of a cent in price. 
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Coffee.—Nothing of importance has occured in the coffee market, 
speculation being light and cash business only fair. Exports to Cuba 
have helped to prevent any further decline in quotations this week. 
Stocks in this country are slightly smaller than they were a year ago. 
Cables do not tell anything new. Brazil receipts are smaller than 
last year’s just now, but for the crop year thus far are half a million 
bags larger, while falling below those of 1898 by 1,350,000 bags. In 
mild grades buying by jobbers and roasters is only for immediate 
needs. 

Sugar.—Raw grades are firmer in tone although nominally 
quotations are unchanged. Importers are not urging sales, and re- 
fineries take all the sugar offered at current figures. There is little 
new business in refined, but brokers are confident that the opening 
of the canning season at many points will increase orders. A new beet 
sugar plant is being erected at Lyons, N. Y., which is to be opened 
in October, with an output of 75 tons of sugar daily. 

Cotton.—Less activity in cotton goods, especially at foreign 
mills, started liquidation in the raw material, and speculators became 
discouraged, unloading contracts that had been carried for months. 
The realizing was extensive and met with no concerted buying, while 
many lightly margined accounts were closed out. There is much 
wonder over the discrepancy between May and August options, and 
rumors have been circulated of a strong ‘‘corner” in August, but 
it was not apparent this week. It is said that 15,000 bales are coming 
north for delivery on May contracts. Crop news is decidedly better, 
and some damaged corn will be replaced with cotton. It looks as 
though Liverpool stocks would be equal to requirements, and some 
continental mills are closed by strikes, besides others running short 
time through lack of orders. While it is true that the new crop will 
not commence to come forward for over three months, the visible 
and mill stocks are far from exhausted, although takings by northern 
spinners have been larger than in either of the two preceding years 
of big crops. The latest statistics of supply are as follows: 

In U.S. Abroad & Afloat. Total. May Deer'se. 

1900, May 11... 569,501 1,468,000 2,037,501 289,251 

1899, * 12...1,178,534 2,405,000 3,983,534 188,971 

1898, 13... 887,484 2,104,000 2,991,484 27 

1897, ... 066,429 1,767,006 2.333,429 

1896, 15... 603,961 1,744,000 2.347.961 

1895, 16... 734,927 1,744,000 3,921,927 198,499 

On May 11th 8,500,618 bales had come into sight, against 10,510,441 
last year, and 10,526,145 in 1898. This week port receipts have been 
41,654 bales, against 50,800 in 15899, and 35,293 two years ago. Takings 
by northern spinners were 2,125,546, against 2,020,569 last year, and 
2,040,503 in 1898, 


es 
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THE INDUSTRIES. 


Though accounts come nearly every day of works stopping in order 


to prevent decline in prices or to clear away accumulations of goods, 
such concerns are in number and capacity but a small proportion of 
the whole. In many lines, including some of the most important. 
the remaining output after such deduction is considerably greater 
than the outputa year ago. Buta number of works have already 
been stopped by strikes and controversies about wages, and as the 
time for settling such questions for another year draws near these 
interruptions grow more numerous and important. 

Kron and Steel.—Pig iron shows no increase in strength. 
although several large contracts for export are now reported closed. 
No. 1 Lehigh pig sells here at $21.50, while $23 is quoted at Phila- 
delphia though ‘ there is no market,” and the same price is given 
for No. 1 local coke at Chicago. Though Bessemer pig is offered at 
Pittsburg at very low figures, nothing but refusals are yet reported, 
the number of concerns which have stopped or cut down output in 
order to uphold nominal prices being greater there than elsewhere. 
Eastern Grey Forge has sold at $19.25 at Pittsburg. Supplies of 
Bessemer at that center are thus purposely restricted, and real prices 
are to a great extent covered under ** guaranteed contracts.” 

No changes are reported in rails or in structural beams or angles. 
The sheet combination succeeds in keeping nominal quotations in the 
Pittsburg region higher than prices at which actual sales are made 
near the seaboard, The Central Bar Association has again ‘‘affirmed” 
its nominal price of 2 cents for bars, though it is notorious that they 
sell at Pittsburg for less, and refined for $1.75 at Philadelphia. Plates 
are lower at Pittsburg than elsewhere, with $1.70 quoted, and $1.75 at 
Philadelphia. With a number of additional works stopped for want 
of orders, the manufacturers quite generally cling to the hope that 
larger business at rising prices will come in June or later. But new 
business at present is unusually small. 


Coke.—Exact figures for the week are not given, but with a 
practically unchanged output it is stated that stocks are accumulating 
and that prices are lower in desirable contracts. 

Minor Wetals.—The chief change has been in lead, where the 
American Smelting & Refining Company has reduced its price from 
$4.70 to $4.00 per 100 Ibs., stating that it was necessary to clear away 


accumulations. As usual the belief that sales would not have been 
greater if prices had not been advanced so far is expressed. The 





The Coal Trade.—The anthracite coal market was dull, but 
prices were steady at un average of $3.65 net per ton for the best 
quality of stove size, f. o. b.in New York harbor. Demand was 
chiefly for shipment to New England, but there was a fair market for 
domestic sizes at Hudson River points, which was not reflected here. 
The large producing and carrying companies are endeavoring to hold 
prices up, and they succeed fairly well except for free offering of 
yet individual producers, whose base of operations is Phila- 

elphia. 

Boots and Shoes.—Shipments of boots and shoes from 
Boston in two weeks of May have been 29.6 per cent., or 41,540 cases 
smaller than in the same weeks of last year. They were hardly 400 
cases larger than 1898, and 2,000 larger than in 1897, and smaller than 
in either of the three preceding years. Whether the market is fall- 
ing more largely into the hands of western works, which appear to 
have been increasing their productive capacity and the business 
transacted by them, very greatly remains a matter of conjecture. 
The eastern makers have at last all made some reductions on men’s 
grain shoes and wax brogans, and women’s grain and buff shoes, 
each having sold about 24 cents below late quotations. While many 
of the manufacturers consider that leather has not declined enough 
to warrant such prices, others have accepted bids in order to secure 
contracts. Outside the business thus secured there has been very 


little done, and it is believed that the supplies in the hands of distrib- 
utors are still large. 


Leather.—The market is weaker, and hemlock sole may be 
quoted at $ cent lower. Heavy union No. 1 backs have been sold in 
good sized blocks at 32 cents, and upper leatheris decidedly soft, 
while splits are fully 14 cents lower thanin January. An important 


combination of New York upper leather tanners is said to be contem- 
plating a closing of their tanneries until they have worked off their 
surplus holdings. 


ERides.—Changes of consequence are occurring at Chicago, 
Slightly lower quotations were received both for packer and country 
hides on Wednesday, but on Thursday telegrams stated that country 
buffs were being freely offered by dealers at 83 cents, and it is said 
purchases have been made at 8} cents. 

WV ool.—Sales continue small, at the three chief markets in two 
weeks of May having been less than enough for one week’s consump- 
tion, 4,829,000 lbs. domestic, and 1,666,009 foreign. a total of 6,995,090 
Ibs. The marketis not active because manufacturers are still indis- 
posed to buy at prices asked, although transactions are constantly 
made below open quotations. The mills do not feel greatly en- 
couraged by the position of the goods market, and while prices are 
more than 2 ets. lower than in February they are still relatively high. 
Messrs Coates Brothers’ circular for May loth gives their usual quo- 
tations, which average only 22,36 cts., and as to ten quotations of 
Ohio the average is 2.7 cts. lower, for twelve quotations of combing 
4.38 ets. lower, on Montana 2.27 and on Utah 2.40 cts. lower, with de- 
clines ranging from 1.4 to 2.5 ets. on other grades, 

Dry Goods.—The chief feature of the market this week has 
been an unexpected development of demand for heavy brown cottons 
for China. This demand has been met by some sellers at low prices, 
establishing a basis on which future export business is likely. Prices 
to the home trade have weakened, but not to a materialextent. The 
home trade conditions have shown no improvement so far as actual 
business is concerned at first hands, and in all divisions sales have 
been ona limited scale. The jobbing trade has improved slightly, 
while retailers report a good business under stimulus of warm weather 
Taken throughout the tone of the dry goods trade, while not wea 
shows some loss of strength lately, and buyers generally acting ag 
though they expected lower prices, a conservative policy being 
pursued quite generally. 

Cotton Goods.—Export business in brown cottons this week 
will probably reach 15,000 bales. China has bought in quantity for 
the first time since last August. Prices have been on a low level for 
this business. Standard sheetings 5jc., 3 yards 5jc. and 3.25 yards 
4:c. The home trade has paid above these rates for the limited 
quantities taken by it, but the recent extreme quotations have been 
modified even in their case. Four-yard sheetings are easier to buy. 
Fine grey goods slow and irregular. Ducks in limited request, with- 
out quotable change in prices. The demand for all descriptions of 
bleached cottons has been limited, and outside of leading tickets 
the market continues irregular. Wide sheetings are in limited supply, 
which keeps prices steady in face of a small business. Cotton flannels 
and blankets firm. Denims barely steady, although still scarce, 
Other coarse colored cottons in limited request at previous prices. 
Nid-finished cambrics and other cotton linings tend in favor of buyers. 
The following are approximate quotations: Drills, standard, 54c. to 
djc.; 3-yards, 5c. to 5§c.; sheetings, standard, Sc. to §c.; 3-yards, 
5c. to Sic.; 4-yards, 5c. to 53¢.; bleached shirtings, standard 4-4, 8c. 
to 8ic.; kid-finished cambrics, 3jc. to 4c. 

Print cloths have sold outside of Fall River at 3}c. for regulars, but 
Fall River price remains nominally 3}. Odd goods have been dull: 


and in favor of buyers. Staple prints in moderate request at steady 


copper market remains weak, without change, 16.87 cts. being quoted | prices. Fancy prints slow and prices irregular. Printed and other 


for Lake. In spite of more speculative excitement at London, tin 
bas been a little weaker here at 28.80 cts, 


| 


napped fabrics well sold for fall. Ginghams are quiet, but limited. 


stocks; prices continue steady. 
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Woolen Goods.—There has been no improvement in the de- 
mand for men’s wear woolen and worsted fabrics this week, and 
business has again been on a limited scale in both staple lines and 
fancies. A few jobbers are reordering small quantities of heavy 
weights, but there is no supplementary business of any moment 
coming to hand from the clothing trade. The market continues 
steady for staple goods, but in fancy woolens and fancy worsteds 
there is considerable irregularity in prices. Low grades in cotton 
warp and union cassimeres and in doeskin jeans are slow and gen- 
erally easy to buy. Overcoatings and cloakings unchanged. Dress 
goods dull throughent at previous prices. Flannels and blankets 
steady but quiet. Carpets have opened new season at a general ad- 
vance of 5c. on ingrains. 

The Varn Market.—The demand for all counts of American 
cotton yarns continues slow, and prices are weak and very irregular. 
Egyptian cotton yarns barely steady. Woolen and worsted yarns 
dull and in favor of buyers. Jute yarns steady. 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 177 and in Canada 
30, total 207, against 207 last week, 236 the preceding week, and 164 
the corresponding week last year, of whith 147 were in the United 


Statesand 17in Canada. Below is given failures reported by sections 
this week, the two preceding weeks, and for the corresponding week 


last year: 
May 17,1900. May 10, 1900. May 3, 1900. May 18, 1899. 


Over ver ver Over 
$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total. 
29 37 83 27 : 9 57 
12 11 39 26 4 23 
15 9 44 15 11 46 
4 2 26 7 5 21 
United States 60 59 192 75 29 147 
anada 8 6 15 5 4 17 
The following table shows by sections the number and liabilities 
thus far reported of firms failing during the second week of May, 
and corrected figures for the preceding week. Liabilities are sep- 
srately given of failures in manufacturing, in trading, and in other 
failures, not including financial concerns or railroads: 


Second Week of May. 
Total. Mnfg. 
$1,841,489 $251,266 
133,377 17,010 
389,200 139,513 


$2,364,066 $407,789 
104,717 53,000 
First Week of May. 
Total. Mnfg. 
$1,771,738 $281,756 
671,540 312,495 
448.325 93,358 


a 
PA cacenas 
= — 
Pacific ..ccce 


209 
27 


Other. 
$307,518 


23,400 


$330,918 


Trading. 
$1,282,705 
116,367 
226,287 








-- 189 


13 


re 
Canada.... 


$1,625,359 
ee 51,717 
Other. 
$421,513 
26,248 
1,600 


Trading. 
$1,068,460 
333,097 
353,367 


ee 





$2,891,903 
132,280 


 _—_—_a ee 


$149,361 
Canada... sos 


1,700 


$1,754,933 
60,280 


$687,609 
70,300 
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GENERAL NEWS. 


Bank Exchanges for the week at leading cities in the United 
States outside of New York are $541,434,372, an increase of 2.9 per 
cent. over last year, and 26.7 per cent. over 1898. New York con- 
tinues to report very much smaller exchanges than last year. In the 
West and South exchanges still show marked improvement over all 
preceding years. St. Louis again reports a small loss, and in the 
East Boston and Philadelphia exchanges are below last year, but at all 
other cities exchanges show an increase. Figures for the week, 
month to date, and average daily for each month this year are com- 
pared below for three years: 

Week, 

May 17, 1900. 

Boston 0 $197,675, 770 
Philadelphia. 94,020,636 
Baltimore ... 25,645,078 
Pittsburg .... 0 $3,202,170 
Cincinnati... 14,969,850 
Cleveland.... 17,453,280 
141,090,815 
10,006,247 
Dd, S30,804 
15,080,424 
8.631.188 
9,111,106 


22,103,327 





Week, 
May 18, ’99, 
$134, 184,669 
96,997 453 
23,197,062 
28,851,160 
14,593,550 
9,304,972 
128,040,240 
8,426,277 
34,508,415 
11,904,624 
7.624.445 
7.807.794 
19,025,904 


Per W eek. 
May 19, ’98. 
$97,269,499 
72,684,669 
19,175,541 
16,444. 705 
12,721,900 - 
6.963.547 
117, 892.637 
12,052,475 
28,661,437 
11,.849.616 
6.995.681 
7,232,530 
17.168.988 


Per 


— 
ho Cte Cote 


 nneapolis.. 
St. i 

Kansas City... 
Louisville .... 
New Orleans. 
San Franciseo 
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woe c coh 41,434.372 = $526,266,562 


.-1,031,914,240 = 1,272,317,950 —1 








Total 
New York 


2.9 
8.9 


te 


$427,113,216 
798,103,280 


had 
= 


7 
9.3 


no ho 
os 











Total all. .41.573,348,612 
Mth to date .4,128,597,574 
Outside N. Y.1,395,070,251 
Av'ge daily: (15 days.) 
May to date. $274.906,000 
April ....... 277,748,000 
Mareh 262,083,000 
February ... 0 267.550,000 
January .... 270,521,000 


225,216,496 
3.284,658,453 
1,171,004,582 
(16 days.) 
$205,291,000 
175,319,000 
193,055,000 
233,955,000 


4 
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co 


+[++)++++4| 


$1,798,584,512 —12.5 $1 
9, 147,742,828 
1,511, 198,376 
(16 days. ) 
$321,734,000 —14.6 
313,381,000 —11.4 
305,556,000 —14.2 
298,124,000 —10.3 
318 818,000 —15.1 


+ 34. 
+. 52 
a» 33. 
+1 
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Foreign Trade.—The following table gives the value of ex-’ 
ports from this port for the week ending May 15, and imports for the 
week ending May 11, with the total for the last two weeks, and cor- 
responding movements a year ago, and also for the year thus far: 


Exports. Imports. 


1900. 1899. 1900. 1899. 
Week.....-... $11,154,474 $8,389,281 $10,302,167 $0,146,977 
Two Weeks... 20,737,112 17,432,171 20,681,524 19,747,300 
230,689,985 175,877,343 216,885,662 199,673,842 
The merchandise export movement is again heavy after a few 
weeks of moderate volume, Imports are little changed from the 
previous week, but show a fair increase over the same week last year. 
The gain was in value of lead and sugar imported, while a decrease 
of some size occurred in receipts of coffee, hides and dry goods. 
Final official figures of exports in April were $118,926,507, and im- 
ports $75,466,742, leaving a merchandise balance of $43,459,765. To 
which must be added net exports of silver $845,760, and from which 
must be subtracted net imports of $1,393,535 gold, leaving a balance 
in favor of this country amounting to $42,911,990 for the month. 
In ten months this country has added $463,943,810 to its foreign 
credits on merchandise and specie movement. 








STOCKS AND RATLROADS. 


Stocks.—The stock market this week was ragged and irregular, 
bnt near the close it was plain that a great many thousand shares 
of the leading stocks have recently been bought by important 
interests that have taken them out of the Street. So large has the 


buying of this character been, that several times the short interest 
was put to a great deal of trouble to borrow stocks for delivery on 
its sales,and at the close the net reduction in the short account 
had been of small consequence. London was a good buyer 
of its favorite stocks, tuking about 60,000 shares on balance 
for the week, chiefly of Union Pacific, Northern Pacific, Atchison 
preferred and Erie first preferred. The early liquidation in the 
steel and iron groups was the most discouraging feature of the mar- 
ket. They seemed to be in practically unlimited supply, but when 
the railroad list stiffened up near the close they received some sup- 
port, influenced by the statements that the dividend declared on 
American Steel and Wire common would be paid as due. The time 
for declaring some new railroad dividends and increasing others is 
now near, and this week the National Tube Company directors paid 
the first dividend at the rate of 6 per cent. on their common stock. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty railway, ten 
industrial, and five city traction and gas stocks, with the number of 
shares sold each day in thousands (000 being omitted). The first 
column gives closing prices of last year: 

* 1899. Sat. Mon. Tues. 
Atchison, pfd.. 62.00 68.00 68.75 69.62 
C. B. Q...ccce. 121.87 123.37 124.62 125.37 
St. Paul....... 117.50 114.62 114.87 115. 

Rock Island... 106.62 105.37 105.50 D 
North Pacifle.. 54.00 57.00 
Union Pacifie.. 45.12 53.00 
Sugar ..cc cece 128.25 107.75 
Bklyn. Rap.... 72.25 68.50 
Manhattan .... 96.50 87.75 
Federal Steel... 53.50 36.25 
71.69 71.11 
65.21 54.75 

S.cc- 128.15 117.67 119.75 

307 000 469 443 

EB omals.—The railroad bond market was dul! in the early part of 
the week, when the industrial stock list was under pressure, but it 
improved later on good buying for investment accounts on the ease 
of money. State and municipal bonds were dull and heavy. Govern- 
ments ruled strong, but were not active. They were bought from 
the West. 

Railroad Tonnage at western centers is lighterin grain 
and other cereal products. but in other classes of freights tonnage 
continues heavy. Shipments of dressed meats continue unusually 
heavy. Much grain is now held back until something more is known 
of this year’s crop, and the prospect of prices. Eastbound shipments 
from Chicago, and loaded car movement at St. Louis and Indianapolis 
are compared thus: 


Wed. Fri. 


71.75 


Thurs. 
71.00 


7).79 
95.32 


Average 60.... 
és l 


—Chicago Eastbound. ~ 
Tons. Tons. Tons. 
1900, 1899, 1898, 

91 163,136 84,592 69,062 
28 126,336 97,225 79,653 
dD 92.748 89,383 89,045 


—— St. Louis. ———_ Indianapolis, 
Cars. ars. ars. Cars. 
1900. 1890. = 1898, 1599, 
53,092 46,287 41,195 20,391 
52.274 43,915 42.364 21,383 
' 51,075 42,738 43,187 20,395 
May 12 98,162 97,332 49,826 51,000 44,164 44,127 20,263 
Baileoud Biaarminmges continue remarkably good. Gross 
earnings of all roads in the United States reporting for May to date 
are $10,633,905, an increase of 8.8 per cent. over last year and of 16.9 
per cent. over 1898. On all classes of roads earnings continue to 
exceed both years. Below earnings of all United States roads re- 
porting for the last four weeks are compared with last year: 
1900. 1899. Per Cent. 
36 Roads 2d week of May .... $3,391,764 $3,115,460 
65 Roads Ist week of May.... 7,242,141 6,654,347 
9,783,265 8,790,335 
68 Roads 3d week of April.... 7.682.936 7,037,300 
There is little change in earnings for April from figures published 
in Dun’s Review last week. The large increase in earnings is due 
chietly to relatively larger movement of miscellaneous freights this 
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vear than in preceding years. Thisis the best paying class of traffic, 
ind indicates more diversified activity than in other years. In some 
staples, for which rates are at the minimum, the movement this year 
exceeds last but is below 1898, yet earnings show relatively larger gain 
over 1898 than last year. Below earnings for the month are compared 
with last year, roads being classified by sections or chief classes of 
traffic, and percentages given showing comparison with 1898: 


April. Per Cent. 

1900. 1899, 1900- 99 1900-98. 
$12,207,897 $10 858,700 
1,468,763 1,356,264 
8,005,835 6,879,652 
4,746,071 4,243,408 
10,022,628 9,091,806 
6,865.468 6,488,964 
4,920,410 4,128,129 


Trunk.... 
Other E’n 
Cent’! W’n 
Grangers. 
Southern. 
South W’n 
Pacific ... 


U.S. Roads 
Canadian . 
Mexican .. 


$1,549,197 
112,499 
1.126.183 
502,663 
930,822 
376,504 


(92,281 


Gain 
Gain 
Gain 
Gain 
Gain 
Gain 
Gain 





$5,390,149 
393,000 
318, 87 a 


$48,237,072 $42,846,923 
2,521,000 2,168,000 
2,242 220 1,923,345 


9 a 


Gain 
Gain 
Gain 





Total... $53,000,292 $46,938,268 $6,062,024 

Railroad News.—Many reports are current about plans of 
the Pennsylvania Railroad. The company is to erect a large office 
building and establish an office in New York City. It is also reported 


Gain 


that the company is negotiating for the Brooklyn Wharf and Ware- 
house Co., in connection with its Long Island purchase, and has ac- 
quired an extensive holdings of Burlington & Quincy stock. 


A representative of the Chicago & Alton syndicate says that the 
capitalization of the road has been raised from $34,000,000 to 
$94,000,000 without increasing fixed charges. The new fixed « charges 
will be three per cent. on $32,000.000 refunding bonds ; leases #200,000; 
three and one-half per cent. on $22,000,000 collateral trust bonds, and 
four per cent. on the proposed new preferred stock, m: iking total 
fixed charges $2,730,000. 

The Wheeling & Lake Erie reconstruction plan provides for a 
new mortgage to run fifty years and bear four per cent. The mort- 
gage covers the entire property and the Coshocton & Southern rail- 
road now being acquired. A circular has been issued giving the 
basis of exchange of the old Wheeling & Lake Erie bond issues. 


The proposed issue of $15,000,000 Missouri Pacifie stock in connee- 
tion with the authorized issue of $15,000,600 bonds is to conform to 
the Missouri laws, which provide that the total bonded debt shall not 
exceed the issue of capital stock. The new stock will be held by the 
company and cannot be issued except for the purpose ef retiring an 
equal amount in bonds. 


The Rio Grande & Western has sold the remaining seven thousand 
shares of preferred stock at 90 to Spencer Trask & Co. The stock 
will be offered to present stockholders, and the proceeds of the sale 
will be used for equipment and improvements. 
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FINANCIAL. 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITARY. 





Capital and 
Superior Facilities for Collecting Surplus, 


Exchange on other Cities. 


CORRESPONDENCE INVITED. 


EDWIN LANGDON, 


oO. 8 YOUNG, LEWIS 8 
Cashier. 


President. 


. LEE, 
ss *t Cashier. 


GEO. G. WILLIAMS. 
FREDERIC W. STEVENS. 
ROBERT GOELET. 


FINANCIAL. 
THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 1824. 


- - $6,500,000): 
GEO. G. WILLIAMS. President. 
VWVM. H. PORTER, Vice-Pres't. 
FRANCIS HALPIN, Cashier. 


DIRECTORS, 








IEN’ES. 





TRAVEL. 


SE\T |" aay neem 
and Genera 
FREE Narrator.’ 


A handsomely illustrated menthly magazine, 
mublished by the I. & G. N. R. R., giving timely 
dese riptions of the matchless resources and oppor- 
tunitie sof TEXAS: the special subject matter of 

“ach issue to date being as follows: MARC H, 1899, 

eras; APRIL, Houston County; MAY, Mont- 
gomery County ; JUNE, Cherokee County; "JULY 
Leon County : AU iUST. Anderson County an 
Palestine: SEPTEMBER, Rusk ¢ ‘ounty ; OCTO- 
BER, Walker County ; NOVEMBER, 
County and San Antonio: DECEMBER, Brazoria 
County; JANUARY, 1900, Harris County and 
Houston ; FEBRU ARY, Fort Bend and Trinity 
Counties. 

This magazine is of great interest to the investor, 
sportsman, tourist, health-seeker and home-seeker; 
and will be sent free toany one paying the postage, 
which is 25 ets. for one year or 2 cts. for sample 





ABOUT 
| TEXAS 








W. EMLBN ROOSPYVELT. 
AUGUSTUS D. JUILLIARD. 
WM. H. PORTER. 








copy. Back numbers may be had if desired. 








— NOTICES. 








Remington STEAM 


Standard 
Typewriter 


INSURANCE. 


HARTFORD 


INSPECTION anp INSURANCE 
COMPANY. 


Address 
D. J. PRIC E, G. P, & He A., 
Palestine, Texas. 








The Ruins of Mitla, 
The Catacombs of Guanjuato, 
The Pyramid of Cholula, 
The Valley and Hills of Monterey, 


BOILER 


ARE ALL LOCATED 





will do a bigger day’s work 
than any other writing ma- 
chine. 

And not one day’s work 
only. Day after day, year 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


IN MEXICO 


THAT WONDERFUL TOLTEC LAND. 
THE 


Southern Pacific Co. 





after year, a Remington will 
continue to render most effi- 
cient and reliable service. 





WYCKOFF, SEAMANS & BENEDICT, 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 
L. B. BRAIN ARD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 


SUNSET ROUTE, 
Operates Pullman Buffet Sleeping Cars 


Yew Orleans to the City of Mexico. 





Connections made at New Orleans with all 





327 BROADWAY, NEW YORK. 


SPECIAL NOTICES. 





Eastern lines. 








GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
(Of Various Grades and Widths, 





DEAN'S PATENT 
ARDENTER MUSTARD 


The wenent eastara Manufactured on this 
r the European Continent. 


Also Manufacturers of D.& S. LICORICE 


Ww. G. DEAN & SON, 
361 & 363 WASHINGTON ST., NEW YORK. 


de ged 
For other information apply 
EDWIN HAWLEY, 
Assistant General Traffic Manager. 
L. H. NUTTING, Eastern Passenger Agent. 


No. 349 BROADWAY, ; 
No. 1 BATTERY PLACE, }NEW YORK. 


A sample copy of the “Sunset Magazine,” a 
monthly publication devoted to the development of 
the Pacitic Coast, will be sent on application on 
receipt of 5 cents in stamps. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





JNO. C. LATHAM, CHAS. FRASER 


Member N. Y. Lae Exchange 


LATHAM, ALEXANDER & Co. 
BANKERS, 
46 & 18 WALL STREET, NEW YORK. 





CUYLER, MORGAN & CO. 


44 Pine Street, New York. 


Securities Bought & Sold on Commission. 


Accounts and Agency of Banks, Corporations, firms and 
dividuals received upon favorable terms 
DRAW ON 
THE UNION BANK OF LONDON. 
BRITISH LINEN CO.-SANK, LONDON & SCOTLAND. 
ULSTER BANK, LIMITED, BELFAST, IRELAND 


Members N. Y. Stock Exchange. 





R. J. KIMBALL & CO., 
Bankers and Brohere. 
EMPIRE BUILDING, 


T1 BROADWAY, NEw YORK. 


Thirty-three years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0, 
BANKERS, 
26 NASSAU ST., 


INVESTMENT SECURITIES. 





NEW YORK, 





G. STUART SIMONS & Co., 


INVESTMENT BROKERS, 
Unlisted Stocks and Bonds, 


66 BROADWAY, 
8458 Cortana. NEW YORK. 


SEYMOUR, JOHNSON & Co. 
Members N. Y. Stock Exchange, 


71 BROADWAY, 











TELEPHONE 150 CORTLANDT. 


Direct Private Wires to Philadelphia, Balti- 
more, Chicago, Montreal and Boston. 





JAMES P. GEDDES, 
Unlisted Stocks and Bonds 


INVESTMENT SECURITIES. 
MILLS BUILDING, 
Broad Street, 
NEW YORK. 


TELEPHONE, 
1875 Cortlandt, 





FIRST NATIONAL BANK 
OF CHICAGO. 
Capital, - - $3,000,000 
Surplus, 2,000,000 


Foreign Exchange, Bonds. Accounts of Merchants 
Corporations, Banks and Bankers solicited. 





National Shoe& Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers St. 


Capital & Surplus, $1,200,000. 


Receives Accounts on Favorable Terms, and will be 
pleased to meet or correspond with those 
who contemplate making Changes 
or Opening New Accounts. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier, 


DIRECTORS, 

JOHN M, CRANE, President. 

THOMAS RUSSELL, P resident Union Sellin ig Co. 

THE -ODORE, M. IVES, Treasure J Ame — au Thread Co. 
JOSEPH 8S. STOUT, Stout & C« san 

JOUN R. lik GEMAN, Pres’t Met opolitan Life Ins. Co. 
JOHN A. HILTNER, Vice -Pres 
WHALEY FISKE, Vice-Pres’t Me ivenshtun Life Insurance Co. 
W ILLIAM C. HORN, W. Cc Horn, Brother & Co 

YRANCIS B. GRIFFIN, C. E. Jennings & Co., Jennings & 

Griffin Manufac he. Co. 





CHARLES FEARON. WILLIAM F. FEARON. 


FEARON & CO. 


Bankers and Brokers, 


511 CHESTNUT STREET, 
PHILADELPHIA. 


INVESTMENT SECURITIES A SPECIALTY. 
U.S. Bonde Bought and Sold. 





UNION TRUST CO.,, 


DETROIT, MIOH. 


Capital, $500,000. All Paid In. 


D. M. FERRY, Pres. ELLWOOD T. HANOER, Seo’y. 








DIVIDENDS. 


AMERICAN EXPRESS COMPANY. 


A dividend of Three Dollars ($3.00) per share 
has been declared by this Company, payable in the 
City of New York, on and after the second day of 
July, 1900, to Shareholders as their n: imes may 
appes ar upon = books at the close of business 


ay 3lst, 
CHAS. G. CLARK, 








Treasurer. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
30 BROAD ST., NEW YORK. 


Correspondents ia all parts ef the world. 








FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, - - $1,000,000 


Transacts a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-Pres’t. T. E. CAMP, Asst-Cash. 
F. E. KRUEGER, 2d Asst-Cash. 
DIRECTORS. 
H. H. CAMP, H C. PAYNE, Cc. F. PFISTER, 
B. K. MiLLER. FRED. T. GOLL, F. VOGEL, jr., 
F G. BIGELOW, WM. BIGELOW, E. MARINER 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, - 2,430,000 


BURPLUS, ad bal - ad 439.373 


@® $4.86=—£1. 


Foreign Exchange and General Banking Business. 











INSURANCE. 
’ Your Accident 
DON T RENEW Insurance 
WITHOUT FIRST EXAMINING THE 
PREFERRED’'S “PROGRESSIVE” POLICY. 
It is sold only to business and professional men 


and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co, 


290 BROADWAY, NEW YORK. 











The 


-|Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 


‘THE GREATEST OF 
ALL THE COMPANIES.” 


ASSETS: $301,844,537.62. 





PROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 
of Lir—k ASSURANCE for the present and future, 


It Issues the very best Forms of Investment 
Assurance ever devised. 


BE. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
57 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 











